ESSAYS ON INFLATION 
Fifth Edition 


Thomas M. Humphrey 


The Federal Reserve Bank of Richmond is pleased to announce the publication 


of the Fifth Edition of Essays on Inflation. This 323-page edition consists of 
34 essays, including new ones on the Phillips curve and its precursors, on the 
prehistory of the MV = PQ equation of exchange, and on monetarist and Austrian 
views of the short-run nonneutrality of money. Copies can be obtained free of 
charge by writing to Public Services Department, Federal Reserve Bank of 
Richmond, P. O. Box 27622, Richmond, Virginia 23261. 
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JANUARY/FEBRUARY Financial Innovation in the United States — Background, 
Current Status and Prospects Alfred Broaddus 
Forecasts 1985 Roy H. Webb 
The Agricultural Outlook for 1985 . . . Little Promise Seen Raymond E. Owens 
MARCH/APRIL The Evolution and Policy Implications of Phillips Curve Analysis Thomas M. Humphrey 


Inflationary Expectations, Money Growth, and the Vanishing Liquidity 
Effect of Money on Interest: A Further Investigation Yash Mehra 


MAY/JUNE Are NOWs Being Used as Savings Accounts? Timothy Q. Cook 
Timothy D. Rowe 


Daylight Overdrafts and Payments System Risks David L. Mengle 


JULY/AUGUST Toward More Accurate Macroeconomic Forecasts from 
Vector Autoregressions Roy H. Webb 
A Review of Bank Performance in the Fifth District, 1984 David L. Mengle 


John R. Walter 


The Monetary Control Act and the Role of the Federal Reserve in the 
Interbank Clearing Market Anatoli Kuprianov 


SEPTEMBER/OCTOBER Controversy Over the Federal Budget Deficit: A Theoretical Perspective Michael Dotsey 
The Early History of the Phillips Curve Thomas M. Humphrey 


NOVEMBER/DECEMBER The Rules versus Discretion Debate over Monetary Policy in the 1920s Robert L. Hetzel 
CBO and OMB Projections, Adjusted for Inflation, Show Federal 
Budget Deficit under Control William G. Dewald 
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